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Tilney,Ladd&Co.

Railroad
Bonds

New York

Kresge
Common

and
Preferred

MEIffiflL
LYNCH

SCO.

7 Wall St
New York

Canadian Pacific

Railway Co.

6 Notes
Interest March and Sept. t

Dae March t, 1924

Price at Market j

Yielding about 5.60 I

'

DfucriptiTe dmiiar
A7J-&- 7 on rerjueX

The National City
Company

fetU-ae- J Chr lUak lulUta
Now York

Metropolitan

Petroleum

Corporation
Low capitalization, an immense
earning capacity based upon an
acreage larger than the com-
bined acreage of the two leading
petroleum-producin- g corpora-
tions in Mexico are the points of
appeal in this company.

For further details stni for our
analytical report on the property.

BAMBERGER, L0EB& CO.

25 Broar! S N-- w Vorl- -

STANDARD
WE WILL hUY r WE WIM. SEU

II Continental Otl 28 Atlnntlc Kafl'g
It Galena Sl. Com, I 100 Creicent P. L.
(0 Fouth fenn Oil a. O. of Cal.Ltd100 Union Tank B. O. of Ind.

CARLH.PFORZHEIMER&CO.
1 hours 4 llrimd. V llcoa.1 St.. N. Y.

Sugar Stocks
Bought Sold Quoted

Gilbert EHott&Co.
Specialists

27 Pine St.. N. Y, 'I e!. John 6210

American Coal
Babcock & Wilcox
Phelps Dodge & Co.

WiUiamsTroih&Cokmm
Vt Ai.i. .VI . NI.W VOKK

Til. IlanoTrr 5'JSI)

IiiTcslmpnt Securitini
Sperialiiea

J Pert Wire (oliim mi w ;a.

UNITUD WESTERN OIL
krrr l.akn I iillnuer Cona.

l.i I .1111" Minn
Caledonia .Mpli.liig

Mlilrulr Steel
Our wrelilv in.irki t led r (.1 alt"

latn Inrn'n tin 1 1111 lici I.
fren i,ii rri4i,t.t

Thomas an & Co.
num. its

15 Brnail St . I'lmnei Itrnud IIMII.1,

Texas Co. Rihis
GudeaWinmill&Co.

Bread S(., N. Tel. Rector 8S80

FINANCIAL NEWS

AND COMMENT

Speculators Kemlndnd 'flint.
Foreign Liquidation May

Increnso In Volume.

BRITISH PLANS REVIEWED

Study of Latest "Schemo'
Shows There Is Little Dan-

ger of Important Selling.

Dila UIm. I .1 - I I. ..uvuiRiuii Mr irviii iciiiiuucu ii .

Wall Street hoiiif that foreign Hnnldi-i-

unit may reappear as an intportnnt stern
innrket factor. One of the nicmhers of
tho New York StocK EjehntiR hn-- 1 this
to say on Saturday:

"The fact seems to hava been
or at least glossed ovr thnt under tho
terms of the loan (to Great ttrltnln) the
collateral atoeka may aold nnd the
Tlrltlah notes taken up or that o:her
reeurttlea may substituted nnd the
originals aold. Also that tho 1100,000,000
(of American securities) referred to nny
constitute only a part, posslhly only a
small part of the securities of this char-
acter owned or controlled by the Ilrltlsh
Government The amnilmr fact
that mora than $1,288,000,000 (of Ameri-
can railroad securities) hns been ab-
sorbed In eighteen monthi easily, with-
out disturbances, nt times on n rlnln-- t

market this fact does not contradict
the existence of n, great supply itl'l owned
abroad, and with tho contlnua.icr of tho
wnf much of It Is destined still to sold
here."

It Is true that the n00.000.000 of
American securities deposited as part
collateral for the rcent $:f.0.000.000
Drtttsli loan const1tut- - n, small part of
the American securities ntlll ownel or
controlled by the British Government or
by Ilrltlsh subjects. It Is true and this
also line been pointed out more than
onco In this column that continued n

for forelRn account should be ex-
pected. It may misleading, however,
to direct such pointed attention to the
possibility of sale of collateral recently
deposited against the Hrltlsh loan.

1'roTlilnns of rtrltlsh "Scheme."
A largo umount of American stocks

nnd bonds was bought by the Hrltlsh
Government, but It was known that nu-
merous Hrltlsh holders of American se-
curities objerted to selling what they rtg:rrlcd as peculiarly attractive Invest-
ments. Kor this reason arinnrementstetr made for the Hrltlh Treasury to
borrow the securities which It could not

j purchase.
Not long a new mobilization

scheme was put Into effect. This scheme
embraces and In n sense suprttcdos theoriginal mohlllratlon scheme, nnd all

listed under tho orlu.n.il schemamay subject to th" seror.d one. Home
of the provisions of this recond scheme
are hs follows:

While the securities are cn deposit with
the Treasury the lender will recclvo
from the Trca-ur- y nil Interest and divi-
dends paid on the necurllt, Hnil In ad-
dition year one-ha- lf of 1 per cent,
of the face value of the securities. The
Treasury teserves tho right to dispose
of. tho fccuritlcs. This was necoa-i.ir- In
order to utlllio the stoni;s nn-- t bonds
as collateral, but In tho event of their
being disposed of the Treasury

i to rf turn them or pny to tho lender '
tbii deposit value of the securities nlus

I ." per cent.
When this provision was announced It

i was feared that the UrltJsh Treasury
planned to take advantage of any
vance In prlca In the Amcrlcnn market
to sell tho securities. It was reasoned

j thut If they could be sold at an advance
of moro than 5 per cent, there would be
an actual proilt for the Treasury cn the
transaction.

Treasury Explain.
there fears at rest a subse-

quent announcement was made that In
case the Treasury found It nccersary
to sell the securities the lender should
rocidvo at the end of the deposit petlod
bin full share of the nverngv price actu-
ally realized on the sale. eon though
the nwragp price should exceed ihc de-
posit plus i per cent., and It was pointed
out th-i- t there whs no Intention of
lug the securities unless this should bu-- i
emtio necessary, or In other words
h"-- s tho Treasury could not otherwise
pay back the loans received In this
country.

It would be foM'ah to niuuir.o that
the British Treasury wan not noting In
good faith when It outlined plan to

holders of American securities.
It appeals that under the provisions of
the scheme tho Hrltlsh Trtamiry tech-
nically could undertake a gigantic spec-
ulation, that Is, that It could undertake
to roll the borrowed securities at price
moro than I per cent, higher than their
dejMisIt value nnd then buy them lark
'Jt less than the selling price. Wero It
possible for such u plan to bo carried out
successfully the Treasury would not lose
the premium of I tr cent, which It has
assumed to pay In case of sale, as It
could return the securities Instead of the
amount received on Die original tale,
but the undertaking would be dangeious
because of tho tremendous volume of
securities involved, and It would be al-

most Imposflblo of accomplishment.
Ho In actual fact tho terms of the

latest mobllliatlon .scheme provide al-

most positive assutauco that If the Hrlt-
lsh Government remains solvent there

lll be comparatively little if any forced
soiling of American securities for HiltUh
account during the war period, because
there Is ample teusnn to helleie thnt
tho great majority of lirltlsli holder
who havo not altendy sold their securitlm
wlll deposit them with the Treasury
rather than them In thu oren market.

Dfstrtlintlnn Pnaallillltlea,
The latest estlmnle of tho National

CUy Hank of the amount of liquidation
of foreign Interesta in this country slne'e

American Institutions, not with the inton
lion of keeping llieni p. rtniitiently but of
M'lhtiK them grnduailj as market romll-- i

permitted.
The nb"orptlve power n lht market In

tin l.tMt two or three wk, hart been ap-p.- ir

tit to nil, nnd It tuny bo roaannnbln
to suppiiie th. i' those who mtxlous
tn ill'trlliiitc .itocki hae been ilnlnc ;o
steadily Certain It N lh.it treiiieml ms
mnoiitii of shales huvo been thrown on

' the murnet, jiartlcularly In tho bin weeic
I This may hnvo been for putposet of

or the object may han been
11 ercly to prevent excess- spd'tilatlon.

the outbreak or the war is ii.cno.ooo.ooo.
HhUbn IJ H. HATCHI &. fill 11 shollM not b,) overlooked In thli con-- I

thnt n one know!, whll, vrrnt.fh.ne nroad 3140. n nnmd St.. nit Vnrk. age of the stocks and bonds making up
IrlvatolehptioDB to llmton and I'lilladilpliU, j t,at total been actually ubsorhed.
- Large blocks of securltii were taken

bU
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In splto of such elllug mm the natural
realizing of thoso who purchased eail'cr1
In the yeat, there has been no liiiporiiitit
le.niiDii. Kundniiieii: tl conditions am1
puictlially tln riuno now lis thev ere
lliiin v.eel.i tign, and it Is believed the
inability of bankeis still favor the ml-- 1

v.ineliig inovnneiit. Kew nrn willing to
pi.diit when the real re ictiim will (nine,
but ex in 1 observerK wi "o wllllnir 011 Sal- -

.iiday to plaei) llieirirel . h on tininl us
ijitig that Iho ailvanin will bo resumed

afier Hie reaction, barring, of eoiitse, tin -

fotexeen Intel na tlolllll developments.
TPo 'eel' ical position mny not be so

w 11k as the bears apparently i"l!vo, no.
eiuiHii there have been iiumerous shaip
di rlliK s which have shaken out weak

and have encourage! the shorts
to extend their llneai
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TRANSACTIONS FOE WEEK.

Rullrnnd anal Other Shares.
The following tatds elves, In addition to the antes for the past week and

rajigo of stocks on the New York Stock riirhange, their dividend yleldi cal-
culated on the closing sale or bid prices on Friday night:
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Amer. Ca, Elec, Co.
Amor. Lt. St Trae. Co.
Amer. Power & Lt. Co.
Cltle, Service Co.
Pacific Gai 4 Elee. Co,
Remington Typewriter Co,
Tenneaaea Ry., Lt. & Pr. Co,
Toledo Trac., Lt. St Pr. Co.
United Lt. St Rwya. Co.

Lamarche & Coady
Phono 9970 Rector. 14 Wall St

We Recommend the Purrhats af

COLUMBIA
MINES COMPANY

T. E. NOYES & CO.
Investment fecurititi

IT William St.. , ytr.

W1I.I. tlCY

Greenwich Bank Stock

J. A. MORRILL.
Telephone Rcttor 1829, 5 Ni-u- Stml

We Finance
Electric Light, ronr--r an--

Street Railway Kntorprise tvith
records of amines.

We Offer
Iionlten and tnvestwn' Da!ei
Proven Public Utility curitics

'itTf7Vrirf'!("e. AlJlCi'faJ

Electric Bond & Share Co.

(Tald-u- p Capital A .surplus l,"0.i,'yi
71 Broadway, Nov York
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